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HFRQRPLFKH� WUD� QRUG�� LQYHVWLWR� GL�
VYLOXSSR� LQGXVWULDOH� H� VRFLDOH�� H� VXG�
GLVFRQRVFLXWR�GDOOD�SROLWLFD�FRPH�WHUUD�
GL� SURJUHVVR� UHOHJDQGROR� D� VHUEDWRLR�
GL� EUDFFLD� H� UHJDODQGROR� DOO¶HOHPRVL�
QD�GHOOH�FOLHQWHOH� OHJDOL�H� LOOHJDOL��6X�
TXHVWD� GHPROL]LRQH�� FKH� VL� q� WLUDWD�
QHOOH�PDFHULH� DQFKH� LO� SOXV� YDORUH�
GHO� QRUG� VYLOXSSDWR�� KDQQR� FRVWUXLWR�
SULQFLSL� DVVROXWLVWLFL� GL� SUHGD]LRQH� H�
SULYLOHJLR�SHU�XQD�FHUFKLD�VHPSUH�SL��
ULVWUHWWD�GL�SRWHQWDWL��/D�FLIUD�GL�TXDQWR�
GHWWR�VWD�QHOOD�IRUELFH�VHPSUH�SL��GL�
VWDQWH�WUD�FKL�KD�WDQWR�H�FKL�KD�SRFR�R�
QLHQWH��(¶�TXLQGL�ULQDWD�O¶RWWRFHQWHVFD�
FODVVH�GHOOD�QRELOWj�IHXGDWDULD�FKH�KD�
VHSROWR�LO�FHWR�PHGLR�H�OD�VWHVVD�ERU�
JKHVLD� SURJUHVVLVWD� RUPDL� DL� FRQ¿QL�
GHOOD�FODVVH�PHQR�DEELHQWH�FKH�D�VXD�
YROWD�ULVFRSUH�GUDPPDWLFDPHQWH�LO�VXR�
SDVVDWR�GL�SUROHWDULDWR��XQ�SDVVDWR�FKH�
WRUQD�DPPDQWDWR�GL�TXHOOD�PRGHUQLWj�
OXFFLFDQWH�FKH�FRSUH�ORUR�OD�YLVXDOH�GL�
ORWWD�SHU�OD�GLJQLWj��1HO�PHQWUH�FUHVFH�
QHL�ORUR�FRQIURQWL�O¶RGLR�GHL�SULYLOHJLD�
WL� L�TXDOL�VDQQR�FKH�GHYRQR�FRVWUXLUH�
SUHVLGL� EOLQGDWL� SHU� OH� ORUR� ULFFKH]]H�
WRJOLHQGR�GLULWWL� DJOL� DOWUL��'LULWWL� FKH�
SRWUHEEHUR�DQFRUD�XQD�YROWD�UDSSUHVHQ�
WDUH�XQ�SHULFROR�GL�ULEHOOLRQH��LO�VDSHUH�
H�OD�FRQRVFHQ]D��OD�VFXROD�SHU�WXWWL��OR�
6WDWXWR�GHL�ODYRUDWRUL��OD�PDJLVWUDWXUD�
QRQ�DVVHUYLWD�DL�SRWHQWL�SHU�OHJJH�
8Q� TXDGUR� DSRFDOLWWLFR� LO�PLR"� 6H�
WLUDVVLPR� VX� XQ� OHPER�GHO� SLRPEDWR�
WDSSHWR�PHGLDWLFR�FKH�FL�KDQQR�PHV�
VR� LQ� WHVWD� SHU� FDPPLQDUFL� VRSUD� OH�
QRVWUH�WHVWH��ULFRUGLDPRFL�VHPSUH�FKH�
ROWUH� LO� ���� GHO� VLVWHPD� WHOHYLVLYR��
SXEEOLFLWDULR� H� GHOOD� FDUWD� VWDPSDWD�
q� GL� SURSULHWj� GHOOH� OREE\� LQGXVWULDOL�
H�¿QDQ]LDULH�� H� FRQWHPSRUDQHDPHQWH�
DFFDQWRQLDPR�SHU�XQ�XQ�DWWLPR�L�QRVWUL�
HJRLVPL� GHULYDQWL� GDO� SUHVXQWR� VWDWR�
GL�EHQHVVHUH�PHQR�SHJJLRUH�GHJOL�DOWUL�
FKH�FL� VWDQQR�DWWRUQR�� ULXVFLUHPPR�D�
IRFDOL]]DUH�L�SHUFRUVL�GHQWUR�L�TXDOL�FL�
VWDQQR�SRUWDQGR��FRQYLQWL�FRPH�VRQR��
GL�DYHUH�D�FKH�IDUH�FRQ�XQD�PDVVD�GL�
LGLRWL�H�SHFRURQL�
0D� ³ORUR´� VRQR� VROR� TXHOOL� �3'/�
3'�,'9�8'&��FKH�WHQJRQR�VX�TXHVWL�
PDFHOODL�GL�SURIHVVRUL�DO�JRYHUQR"�1R��
FL�VRQR�L�OHJKLVWL�QHL�JRYHUQL�ORFDOL�H�
SRVWL� GL� SRWHUH� HFRQRPLFR�� FL� VRQR�
TXHL�VLQGDFDWL�FKH�VL�SUHVWDQR�DO�JLRFR�
JRYHUQDWLYR��FL�VRQR�OH�SURIHVVLRQL�GL�
SRWHUH�FKH�PHUFDQWHJJLDQR�FRQ�FKLXQ�
TXH�WUDQVLWL�VXOOH�SROWURQH�GL�FRPDQGR�
SROLWLFR�HG�HFRQRPLFR�
6H�DYHWH�DO]DWR�TXHO�OHPER�GL�WDSSHWR�
VLHWH�JLj�VXOOD�EXRQD�VWUDGD�SHU�UHDJLUH�

4XDOFXQR�VL�q�DFFRUWR�FKH�q�GLYHQWDWD�
XQ¶RSWLRQDO�OD�FDSDFLWj�FRPXQH�GL�OHJJHUH�
VHFRQGR�ORJLFD�OD�UHDOWj�TXRWLGLDQD"�2Y�
YHUR��SDUH�VFRPSDUVD��QHO�WURWWRUHOODUH�GL�
TXHVWL�DQQL��OD�YRJOLD�GL�LPPDJLQDUH�SHU�
FRUVL� FRPXQL� H� VLD�
PR�SRUWDWL�D�PXWXDUH�
OD�FRQWUDSSRVL]LRQH��
OD� ID]LRVLWj� LQGLYL�
GXDOLVWD� � GHL� FRPX�
QLFDWRUL� SULYLOHJLDWL�
FKH� VL� VRQR� LPSRVWL�
LQ� TXHVWL� YHQW¶DQQL�
GL� SRWHUH� SROLWLFR� H�
PHGLDWLFR�H�FKH�KDQ�
QR� GHSUHGDWR� RJQL�
PDWHULD�SULPD�FRPH�
RJQL�FDSDFLWj�FULWLFD�
GHO�QRVWUR�SHQVLHUR��
'LIDWWR�FL�KDQQR�UX�
EDWR� O¶DXWRQRPLD�GL�
PRYLPHQWR�H�GL�SHQ�
VLHUR��FKH�QRQ�IRVVH�
LO�ORUR��
,�IDWWL�FKH�KDQQR�IX�
QHVWDWR�OD�FLYLOWj�JLX�
ULGLFD� H� VRFLDOH� GHO�
QRVWUR�3DHVH�VWDQQR�
D�GLPRVWUDUH�TXDQWR�PDOH�YRJOLDPR�DOOD�
FRQYLYHQ]D�FRQ�JOL�DOWUL��VLDQR�HVVL�ODYR�
UDWRUL� FRPH�QRL�� SUHFDUL� H� GLVRFFXSDWL��
PLJUDQWL�LQ�FHUFD�GL�YLWD�FRPXQLWDULD�
1RQ� VDSSLDPR�SL�� FRQWDUH� VXOOD� QRVWUD�
UD]LRQDOLWj� GL� HVVHUL� SHQVDQWL�� DQ]L� QRQ�
VDSSLDPR�SL��FRQWDUH�L�JLRUQL�FKH�FL�VFRU�
URQR�GDYDQWL�VHQ]D�HVVHUQH�SURWDJRQLVWL�
DWWLYL�GHO�FRPH�OD�YLWD�VFRUUH��
&L� VHQWLDPR� VPDUULWL� H� GL� TXHVWR� VWDWR�
GLDPR� OD�FROSD�DJOL� DOWUL��RYYLDPHQWH�D�
FKL�VWj�SHJJLR�GL�QRL��VLDQR�HVVL�ODYRUDWRUL�
SUHFDUL��LWDOLDQL�R�PLJUDQWL�QRQ�LPSRUWD��
FKH�YHQJRQR�SLD]]DWL�QHL�OXRJKL�GL�ODYRUR��
VLDQR�HVVL�YLFLQL�GL�FDVD�FRQ�L�TXDOL�QRQ�
DEELDPR�QHDQFKH�SL��LO�WHPSR�GL�UHOD]LR�
QDUH�VH�QRQ�SHU�VFKLYDUOR�SHU�QRQ�IDUFL

DPPDQWDUH� GDL� VXRL� SUREOHPL�� QRQ�
VDSHQGR�ULFRQRVFHUQH�JOL�VWHVVL�VWUDWWL�
FRPXQL��&L�VLDPR�¿FFDWL�LQ�XQD�WHFD�GL�
YHWUR�LVRQRUL]]DWD��GHQWUR�DO�TXDOH�HQWUD�
SUHSRWHQWH� LO� FRPDQGR�PHGLDWLFR� FKH�
FL�LQIRUPD�GHOOH�QXRYH�UHJROH�VRFLDOL�H�
GHO�QRVWUR�UXROR�GL�]RPEL�SURGXWWRUL�H�
FRQVXPDWRUL��
4XDVL�FL�SDUH�LPSRVVLELOH�VDOYDUFL�GD�
TXHVWR� VWDWR� GL� GHSUHVVLRQH� FRVFLHQWH�
H�SURVWD]LRQH��VLDPR�ULVXFFKLDWL�LQ�XQ�
YRUWLFH� GL� FHUFKL� FRQFHQWULFL� FKH� FL�
WHQJRQR� SULJLRQLHUL� GDYDQWL� DL� VDORWWL�
WHOHYLVLYL�FRQ�TXDOFKH�RUD�G¶DULD�FRP�
SUHVVD� QHL� ODELULQWL� GHJOL� LSHUPHUFDWL��
QXRYH�FKLHVH�QHOOH�TXDOL�LO�GRJPD�GHO�
FRQVXPLVPR� VL� q� VRVWLWXLWR� DO� GRJPD�
UHOLJLRVR���
,Q�RJQL� OXRJR�FL� LQRQGDQR�GL�QRWL]LH�
VHQ]D� FDSR� Qq� FRGD� H� VHQ]D� QHVVXQD�
FRQQHVVLRQH�UHDOH�FRQ�OH�GLI¿FROWj�GHO�

OD� YLWD� TXRWLGLDQD�
GHOOH�SHUVRQH�IXR�
UL� GDO� FLUFXLWR�GHO�
EHQHVVHUH�FRVWLWX�
LWR��/D�ORUR�LSHULQ�
IRU�PD]LRQH�� FKH�
VSDFFLDQR� FRPH�
FLIUD� GHOOD� GHPR�
FUD]LD� FRPSLXWD��
FL� VSLHJD� FKH� LO�
VLVWHPD� q� LQ� FULVL�
H�WXWWL�GHYRQR�IDUH�
OD� SURSULD� SDUWH�
SHU� XVFLUQH�� QRQ�
VSLHJDQR�SHUz�FKL�
TXHVWD� FULVL� O¶KD�
SURGRWWD� H� FKL� FL�
JXDGDJQD�� 1RQ�
SRVVRQR��DOWULPHQ�
WL� FL� GRYUHEEHUR�
DQFKH� GLUH� FKH� L�
SURGXWWRUL�QH�VRQR�
DQFKH�L�EHQH¿FLDUL��

,SRFULWL�H�IDOVL�¿QR�DO�PLGROOR��XQD�IRU�
PD�PRGHUQD�GL�GHOLQTXHQ]D�FXOWXUDOH��
SROLWLFD� HG� HFRQRPLFD� FKH� VL� DYYDOH�
GHOO¶HYROX]LRQH�WHFQRORJLFD�FRPH�DUPL�
GL�GLVWUX]LRQH�GL�PDVVD��4XLQGL��D�TXHOOL�
FKH� ORUR�FUHGRQR�SHFRURQL��R�SHJJLR��
LGLRWL��SDUH�FKH�WXWWR�YDGD�DOOR�VIDVFLR�H��
FL�VL�VHQWH�REEOLJDWL�D�SDUWHFLSDUH��DOOR�
VIRU]R�FRPXQH�GL�HYLWDUH� L�SHJJLR�� LQ�
SDUWLFRODUH�SHU�L�QRVWUL�¿JOL��,O�ULVXOWDWR�
q�UDJJLXQWR��FL�VHQWLDPR�TXDVL�GHL�SUL�
YLOHJLDWL� QHO� QRVWUR�YLYHUH� LQ� EDVH� DG�
HOHPHQWDUL� GLULWWL� GL� ODYRUR�� GL� VDOXWH��
GL�EHQHVVHUH�PLQLPR�YLWDOH���
,QIDWWL��KDQQR�GHPROLWR�OD�FXOWXUD�GHOOD�
VROLGDULHWj�FRPH�YDORUH�GL�FRQYLYHQ]D�
DWWD�D�FROPDUH�OH�GLYHUVLWj�FXOWXUDOL�HG�

³/D�6SHUDQ]D�
KD�GXH�EHOOLVVLPL�
¿JOL��OR�VGHJQR�
H�LO�FRUDJJLR�������
/R�VGHJQR�SHU�
OD�UHDOWj�GHOOH�
FRVH��LO�FRUDJJLR�
SHU�FDPELDUOH´��
3DEOR�1HUXGD
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DQQR������Q����IHEEUDLR������ODYRURHVDOXWH���

/D�FULVL�HFRQRPLFD�VL�q�IDWWD�GXUD�HG�DEELDPR�FRPLQ�
FLDWR�D�GLYHQWDUH�SRYHUL��'DWH�OH�PLH�UDGLFL��OD�FRVD�QRQ�
PL�KD�VFRQYROWD��FHUWR��SLDFHUH�QRQ�ID��VRSUDWWXWWR�VH�OD�
FRQWLQXLWj�GL�XQ�DOWUR�VWLSHQGLR�¿VVR�QRQ�F¶q�VWDWD�PDL��
DSSDUWHQHQGR�O¶DOWUR�VRVWHQLWRUH�GHO�UHGGLWR�DOOD�IRUWXQD�
WD�FDWHJRULD�GHOOH�³SDUWLWH�,�9�$�´��
,Q¿QH�OD�³SDUWLWD�,�9�$�´�q�VWDWD�FKLXVD��(TXLYDOH�D�GLVRF�
FXSD]LRQH�

4XDQGR�FL�VRQR�GHL�UDJD]]L�FKH�FUHVFRQR�LO�SHQVLHUR�YD�
VXELWR�D�ORUR��DOOH�ORUR�
HVLJHQ]H�JLXVWH�H�VD�
FURVDQWH�H�FKH�GRYUDQ�
QR��GD�TXHO�PRPHQWR�
LQ�SRL��HVVHUH�
YDJOLDWH�FRQ�
DWWHQ]LRQH��
6RQR�PXWDWH�
OH�SURVSHWWLYH�
DYHQGR�VROWDQWR�LO�
PLR�VWLSHQGLR�
0LQRU�UHGGLWR�
HTXLYDOH�D�VFHOWH�
SRQGHUDWH��ULQXQFH��
VDFUL¿FL��FDPELDPHQ�
WR�GL�DELWXGLQL�FRQVR�
OLGDWH��

1RQ�VHQWR�GL�DYH�
UH�IDWWR�FKLVVj�TXDOL�
ULQXQFH�SHUVRQDOL��
FHUWR��LO�SDUUXFFKLHUH�
µFDUR�PD�WDQWR�EUDYL�
QR¶�FKH�IUHTXHQWDYR�GD�
YHQW¶DQQL�q�VWDWR�VDOX�
WDWR�GH¿QLWLYDPHQWH��LO�
FDPELR�GHO�JXDUGDURED�
q�XQ�ULWR�SXUDPHQWH�
VWDJLRQDOH�GL�VSRVWD�
PHQWR�GHJOL�LQGXPHQWL�SUHVHQWL��
JOL�DPLFL�
OL�QFRQWUR�D�FDVD��FRVD��FKH��WUD�
O¶DOWUR�� SDUH� IDFFLD� WHQGHQ]D��� DO�FLQHPD�PL�DGGRU�
PHQWDYR�QRYH�YROWH�VX�GLHFL��TXLQGL�WDQWR�YDOH�QRQ�DQGDU�
FL��QRQ�KR�PDL�DYXWR�HFFHVVLYH�SDVVLRQL�FRVPHWLFKH����0L�
SHVD�VROWDQWR�O¶DYHU�GUDVWLFDPHQWH�OLPLWDWR�JOL�DFTXLVWL�GL�
OLEUL��JLRUQDOL�H�ULYLVWH�SHUFKp�OD�OHWWXUD�q�VHPSUH�VWDWD�XQ�
³YL]LR´�FRVWDQWH��PD�KR�LQWHJUDWR�FRQ�O¶HVDPH�DFFXUDWR�
H�FRVWDQWH�GHL�YRODQWLQL�GHOOH�RIIHUWH�VSHFLDOL�GL�VXSHU�HG�
LSHUPHUFDWL�H�³EXRQL´�GLVFRXQW��$O�PLR�FRPSOHDQQR�KR�
DYXWR�OD�WHQWD]LRQH�GL�DFTXLVWDUH�XQ�ÀDFRQH�GL�TXHO�SURIX�
PR�GL�DOWD�TXDOLWj�FKH�GD�WDQWL�DQQL�PL�SLDFH��PD�LO�ULHQ�
WUR�DOOD�VDJJH]]D�q�VWDWR�TXDVL�LPPHGLDWR�

/H�YDFDQ]H�VRQR�GLYHQWDWH�XQ�SHULRGR�LQ�FXL�LQWHUURP�
SHUH�DWWLYLWj�VFRODVWLFKH�H�R�ODYRUDWLYH�H�YLYHUH�FRQ�PHQR�
VWUHVV�OD�YLWD�IDPLOLDUH��DSSUH]]DQGR�OD�FLWWj�LQ�FXL�DELWLD�
PR��6HQWR�FRPH�ULVWRUDWRUH�XQ�SHULRGR�LQ�FXL�JHVWLUH�OD�
TXRWLGLDQLWj�QHO�TXDUWLHUH��QHOOD�FLWWj�FRQVDSHYROPHQWH�H�
VHQ]D�O¶RFFKLR�FRQWLQXDPHQWH�DOO¶RURORJLR��WXWWDYLD�VRQR

IHOLFH�GL�QRQ�ULFHYHUH�FRQVLJOL�SVHXGR�VDQLWDUL�FKH��LQYL�
WLQR�D�SRUWDUH�L�¿JOL�³DO�PDUH�SHU�FDPELDUH�DULD´��WDQ�
WR�QRQ�SRWUHL�IDUOR��
3URSULR�ULVSHWWR�DL�¿JOL�SHVDQR�OH�VFHOWH�GUDFRQLDQH��VH�
q�IDFLOH�QHJDUH�O¶DFTXLVWR�GHOO¶HQQHVLPR�JLRFR�HOHWWUR�
QLFR�R�GHOOD�PDJOLHWWD�GL�WURSSR��VH�OD�OLPLWD]LRQH�FDWH�
JRULFD�� GHOO¶XVR�GHO�FHOOXODUH�KD�IXQ]LRQH�HGXFDWLYD��
PL�VWUDSSD�� � � O¶DQLPD�QHJDUH�OD�JLWD�OXQ�
JD�FRQ�� �JOL�DPLFL�R�PHUFDQWHJJLDUH�SHU�

O¶XVFLWD�GHO�VDEDWR��� � FKH�
GHYH�FRPSUHQGHUH��
DOWHUQDWLYDPHQWH��LO�
ELJOLHWWR�GHO�FLQHPD�
R�OD�SL]]D�VHUDOH��

4XDOFKH�JLRUQR�ID�
KR�GRYXWR�IDUH�OD�
³PDGUH�FHUEHUR´�
FRQ�XQD�JLRYDQH�LQ�
VHJQDQWH�FKH�SURSULR�
QRQ�FDSLVFH�OD�PLD�
LQGLVSRQLELOLWj�DVVR�
OXWD�D�FRQFHGHUH�DOOD�
SUROH�OD�JLWD�VFROD�
VWLFD�EODVRQDWD�H�FKH�
FRVWHUj�VROWDQWR����
XQ�VHVWR�GHO�PLR�
VWLSHQGLR�PHQVLOH��
0L�VRQR�GDYYHUR�
VHQWLWD�XQD�SH]�
]HQWH��XQD�FKH�
QRQ�KD�VDSXWR�
IDU��FDUULHUD�
H�FRQTXLVWD�
UH�XQ�ODYRUR�

DEEDVWDQ]D�
UHWULEXLWR�H�GDUH�LO�
PHJOLR�DOOD�SURSULD�
IDPLJOLD�

(SSXUH�KR�VHPSUH�IDWWR�LO�PLR�GRYHUH��DFFXPXODQ�
GR�SHUVLQR�RUH�LQ�HFFHGHQ]D��

(SSXUH�KR�VHPSUH�FRQFLOLDWR�JOL�LPSHJQL�H�VRQR�ULX�
VFLWD�D�VHJXLUH�L�PLHL�YHFFKL�¿QR�DOOD�¿QH��KR�IUHTXHQWD�
WR�L�FLFOL�VFRODVWLFL�FRQ�FLDVFXQR�GHL�PLHL�¿JOL�H��PDJDUL�
EURQWRORQD�H�VWUDOXQDWD��QRQ�PL�KDQQR�SHUFHSLWD���GL�
FRQR���FRPH�PDGUH�DVVHQWH�����
0D�OD�JLWD�³IDVKLRQ´�OD�GRYUz�QHJDUH��WHPR��FRPH�q�
VWDWR�SHU�PROWR�DOWUR��6RQR��FHUWR��VFLRFFKH]]H�ULVSHWWR�
DOOH�YDFDQ]H�WURSLFDOL�FKH�VHQWR�UDFFRQWDUH�R�D�FHUWL�
YLDJJL�LVWUXWWLYL�QHO�PRQGR�FKH�DOWUL�SRVVRQR�FRQFHGHUH�
H�FRQFHGHUVL��WXWWDYLD�«�SD]LHQ]D�

,QWDQWR�DWWHQGR�LO�JLRUQR�GL�SDJD�FRQ�WUHSLGD]LRQH�H�
ULSHWR�OD�¿ODVWURFFD�GHL�PHVL��SHU�FXL�³���JLRUQL�KD�
QRYHPEUH�FRQ�DSULO��JLXJQR�H�VHWWHPEUH´��PHQWUH�³GL�
���FH�Q¶q�XQR´��H�TXHVW¶DQQR�VRQR�SXUH������H�³WXWWL�JOL�
DOWUL�QH�KDQ���´��VFRSUHQGR�FKH�L�PHVL�FRQ�SL��JLRUQL��
RYYHUR�����VRQR�OD�PDJJLRUDQ]D�H�GHY¶HVVHUH�FHUWR�SHU�
TXHVWR�FKH�LO�³��´�VL�ID�FRVu�ORQWDQR�GD�UDJJLXQJHUH�
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